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IJI Wall Street Expects That the Democratic Majority in the House Will Be Very Conservative, As a Matter of Polity

THE STOCK MARKET OF THE WEEK
The following: table shows the week's highest, lowest, and clOBlng prices,

Individual bales, and net changes of all securities sold on the New York stock
exchange last week. High and low prices are also given for 1910 and 1911 to
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DECIDEDLY ACTIVE STOCK MARKET,
BUT SOURCE OF BUYING IS MYSTERY

Brokers Disgusted With .Lack of Business, Even Though Pleased to See the "Wheels
Go Round" Various Peculiar Phases of the Present Situation

ed Through Experts' Lenses Businessand Money.

BY JOHN GRANT DATER.
Special Flaaaclal Repreatatatlve the Mnaaey Publications.

NEW YORK, Nov, 26,- -At times the
stock market of the week gave the Im-
pression of great strength and buoyant
activity, and when It comes to stability
there Is no denying the fact that the
general list displayed a well sustained
power of resistance, but the volumo of
business showed no increase, and ac
tivity was poorly distributed. When you
compare the net chanires or thn Intnrvnt

'it becomes apparent that Improvement
of a marked character wao confined to
very few of too usually active, standard
Issues. Prices backed and filled

and. nlthnnirh thn Hot n '
I whole averages hlghor, pronounced
gains are the exception rather than therule.

In some respects the market was one
of the most peculiar that Wall streethas seen In many a day. If leading
commission houses are to be believedmany of them, not a few It waa a mar-
ket without buyers. You could go frombrokerage office to brokerage office andfind them practically deserted, ahd ifyou asked an opinion from a member ofthe firm ItBolf, or the office manager,
J.1!?,, rcP,,y wa? well-nig- h universal:

y.ny' .tho market is strong, phenome-
nally strong, but we're doing no busi-
ness." If this had been an Isolated
CaSO It WOUld DPrlinno tint hn nniillni- -

for one house may be doing business wni"l,IJlalaJ,5;.l,le. matter fact, been so changed incame fromme largesi nouses in the Street.
Disgruntled Brokers.

Among the rank and .file of stock
brokers the "two-doll- ar men," room
traders, specialists, and tho like, who go
up town via tho "cocktail route,' that
is, the group which assembles dally in
Fred Eberlln's Cafe across from the
Exchange after tho close business for

bracer or two and a chat before pass- - ' operation, but he nnd
1MB to uie Huuwuy station in tno sumo
building, and then on home, thcro was
much mystification concerning the mar-
ket. "Who is doing this?" everyone
asked, and no one seemed able to glvo
satisfactory answer. There was no lack
of conjecture, no dearth of guesses ana
theories, but no concrete statement or
xatlsfuctory explanation, anil no ldentlll-cutio- n

whatever of tho manipulative
source.

That tho market was subject to ma-
nipulation was self-evide- but it won

ery adroit work and porhaps because
of the ry cleverness of the perform-
ance, tho movement exasperated many
old hands at tho game. It wuh de-
nounced as a "rig," as u "swindle," and
numerous brokeis, who no doubt havu
received many a manipulative order in
the past, became excecdlnly vlituous
and took the very ground that it wns
"a shame If one of the world's great
markets was to bo mode the plaything
of a group of thlmble-rlggln- g gamblers."
Finally, tho pel formanco wuh denounced
In some such general termH aa above by
various critics and prices receded on
Friday, as much under the weight of de-
nunciation of this character as any-
thing else.

The Test of the Market.
Whether the performance of the week

Is more reprehensible In its inception
and execution than numerous othem
that Wall Street has witnessed In the
past Is difficult to say, but it
has been more criticised than anything
of the kind that I recall for a period nf
years. Perhups If orders had been bet-
ter, or differently distributed, the rank
r.nd llle would not have been ho re-
sentful of the movement and so bitter in
their comments, for Wall Street always
likes to see the wheels go 'round evon
If they make no progress, but then the
average DroKer ukcs to nave a nana in
spinning tho
them shared
the week.

wheel and very fow of
In that operation during

Obviously, the real test of a market
like that of the week, If it has been
accurately gauged by the brokers and
critics, must como when the uttempt is
made to distribute the stocks. It is not
a very difficult matter to mark up
nrlce.'i on occasions, but it often Is ex
ceedingly difficult to sell stocks on an I

aavance. Assuredly, lr tne present is
a market without buyers, as many com-
mission houses assert. It may bC highly
Interesting when the attempt is made to
liquidate, or tako profits. Although tho
public has manifested little or no in-
terest In the affair, the money market is
easy, and unless the President's message
or some unexpected development should
arlso to disturb sentiment the real test
may be deferred for some time.

Absurd Market Agreements.
As Illustrative of the wholly absurd

condition of tho Wall Street mind, it
may bo said that one of the explana-
tions given for the rather sharp break
in Steel common on Monday was based
on the newspaper reports of Mr. Mor-
gan's mishap at the centenary celebra-
tion at St. George's Church on Sunday,
when the financier tripped over a has-
sock and spilled tho money from the
collection plate. This seems almost In-
credible, but it Is true; tho current Wall
Street argument being that the mishap
must betoken an enfeebled physical con-
dition of the country's premier banker.
If there was any reason whatever for
tho decline In Steel stocks on Monday,
aside from profit taking, It was un-
questionably to be found in the court
action connected with the criminal pros-
ecution of the Chicago packers. Thisinjects a new and unpleasant phase Into
anti-tru- st suits, but Wall Street rejected
an obvious explanation for a fancifulconjecture.

Scarcely less far-fetch- than Mr.
Morgan's mishap as an alleged market
Influence, was the circulation of a wlde-t-pre-

report that very many rail- -
ways Union Pacific, the anthracite
coal properties, and others were plan-
ning large, now capital issues, to be
pushed out In advance of the meeting
of Congress, and the filing of the report
of tho Hadley commission, which has
been considering tho question of rail-
way stock and bond issues and thepossible supervision thereof by the
Government. An unofficial statement
that Uie commission would recommend
the ctyiltallzutlon of railway property
at value naturally suggested the Idea
that tho "hidden assets" of variouscompanies tho alleged "segregation" of
which has done yoemen service for
stock Jobbers for six or seven years
papt would bo' capitalized, and more-
over, the gossip had it, that tills would
be done Immediately. So far as Union
Pacific is concerned there Is tho bestauthority for saying that the wholething Is figment of tho imagination,
but that did not prevent a very sharp
advance in the stock. '

For Political Conservatism.
Turning from theso lighter phases

and features of the speculative market,
It may be Bald that In banking circles
there was a somewhat better sentiment
during the week, due to widely dis-
seminated reports that the program of
the House Democrats was for quiet
session; one which would reassure com-
mercial ind financial Interests, and
thereby win the allegiance of Independ-
ents and disgruntled Republicans In the
national cumpalgn. Whether tho bank-
ers have any real reason for this be-
lief, whether the wish is father to thethought, or whether tho banking com-
munity was grasping a straw, It is
Impossible to say, but Democratlo con-
servatism was a mucli-dlecusa- topic,

and It was held, that such a program where tho aggregate of such securitieswould be a very clever political move does not exceed the amount of thoseby that party, so far as tho support
01 nnanciai interests aro concerned.

To many porsons the reported dis-
sensions among the members of tho
Stanley Investigating Committee, over
tho advisability of continuing the prob-
ing of tho united States Steel Cor-
poration, was regarded as lending con-
firmation to tho theory a conserva-
tive Democratlo program for the com-
ing session, but that Impression was
rather rudely dissipated by Chairman
Stanley's .explanation of the postpone-
ment of the sessions and by his state-
ment, published in the papers, that
nothing would bo permitted to stop the
inquiry on phases not covered by tho
Government bill complaint, such as
alleged Illegal rebates from railways
and the like.

Currency Reform,
Tho week was not without develop-

ments of a more Important character
than those which obtruded themselves
so prominently In tho speculative mar-
ket. Of theso probably the first position
should be accorded to the practically
unanimous approval given to the

Aldrlch currency plan by the
American Bank ;ers' convention In session
at Now Orleans. All the discussions con-
cerning tho measure were highly flatter
ing to Mr. Aldrich, and to the measure

S,noJy 22k.u,t' of has

of

at

of

of

certain features, as a result of tho com
bined wisdom of many merchants and
bankers, that astda from the general
principles Involved, one scarcely recog-
nizes in the tentatlvo "Reserve Associa-
tion of America," as originally proposed,
the polished article to be known as the
"National Reserve Association of the
United States."

Former Senator Aldrlch may never
ltvo to see the measure which bears his
name on the statute books and In actual

a his associates

a

certainly

a

a

have attained what no others have ac-
complished, and that Is a currency
plan which has actually received an In-

dorsement of the leading merchants and
bankers of the country. And no one
can dispute the fact that If this country
1h ever to put Its financial house In or

accomplishes that! ,ii,n ,hi!:Icr'iD'
purpose niUHt include as its fundamental
basis such measures as the availability
of banklmr reserves ana the llmiefylni:
of commercial paper, the elimina-
tion of a bond-secure- d currency. Buch
flH wnllM hn hrnntflit nlinnt If tlm Mri.
rich Villi ahnltlil tntvn .tin In IV t tllnl
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ASSISTANT TEACHER

exercising
quircments.

APPOINTED AT THEnITI)N SCHOOL

Miss Lamar Gets Place
Made Vacant by

Miss Kelley.

ItOCKVILLE, Nov. 26.-- Tho

school commissioners
have appointed Miss Gussle Lamar, of'

assistant teacher the
Kensington Grammar School. She fills
the vacancy caubed tho death
Miss Mary C. Miss Lamar

of William A. Lamar, theJ
Department Justice.

Among the cases tho
criminal court hero yesterday were the
following: against Joseph Ross,
assault with intent Benjamin
Vessels, not guilty; State against Wil-Ha- m

Russell, selling Intoxicating
guilty; against Reeves,

larceny chickens and ducks
Mrs. Esther Stewart, guilty, eighteen
months tho Maryland penitentiary.

Miss Mabel O. Galther, of Laytons-vlll- e,

und M. Adamson, wero
married Rockvllle by the Rev, R.
White, Baptist minister, the
ceremony taking place the residence
of the minister.

The new clubhouse of the Montgom-
ery Club, will formally
opened tho evening of The
occasion will be marked by reception,

and dance, arrangements
for which are charge Messrs.
Robert G. Charles M. Jones, and
Edwin Hege.

The of the Rock-
vllle Inquiry Club held at the home
of Mrs. R. Greene, with large

members and invited
guests. The of an Interesting
program talk "Modern
Dress," by Mrs. Frank A. Re-
freshments wero served.

Montgomery Republicans aro
up JumeB Mount, of

Damascus, appointment by Mr.
Goldsborough member of tho
roads commission, succeed Francis
M. Hutton, also of this county. Mr.
Mount said bo well
th)o place. He said thorough-
ly familiar with modprn road
and has built many of Bhoemaker
pike this and other counties.

Tho postoftice Dawsonvllle. this
county, which closed
months ago, has been with

D. Byrd postmaster. Law-ren- co

A.
for many years.

RICORD'SJUTAL
lncf.i Hen's Vttiitty.

ffrloe At all druggists.
tuutd O'OOHaHLL'B Drug Btor

Bt. Mail ordsrs

unginaiiy issued. The case boars di-
rectly on the Third Avenue reorganlsa-U- o

plan, which provided for new
Issues amounting 159,916,000

.TV.n.BAan aggregate old Issues of
61,3o9,630. But the public service com-

mission reached tho conclusion that theassets avallablo for capitalization were
w,,rth1 $29,950,000, and withheld

of the plan which proposed 146
of Third Avenue stock.

ZS?. ?ccfcP"'-nc- planrenders old Third stock value-less and that issue, which has llguredtwo scandals, broke during theweek 3. What eloquentstory this pitiful quotation tells of mis-management worse corporation a'f-lal-

Only years ago the stocksold 242 and earned and paid divi-
dends nearly 300 per cent higher thanpresent soiling price of the stock.No one has gone Jail in connection
wJ.th.ulnl8.JldYenturo high finance.Whether the individual Investor is ac-tually benefited by court decision,
which seems curb tho powers thepublic service commission in this matter

Tho commission was
created safeguard Investors against
jUBt such looting of properties that I-
llustrated by the collapse the Third

road, and was regarded
line thing do so, but the position

Innocent shareholder does not seem
much safeguarded by the recent court
action. Third Avenue bonds course
advanced the developments.

Better Business Money.
As general conditions

rather more reassuring reports
reached the financial district from varl- -
ous the industries, and nota- -

respect textiles and in
spect Iron and and for "Le-y- ,.

readjust the --,.,'... :.." J!mo
during the week, the financial district Is

sufficiently clear upon the detailsexpress or reach any definite con-
clusions, but, ceneral way. while
favorlng-nn- y plan which will tho
Kiuwer oy maning easier for him

der, measure which bankers and brokers
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DISTRICT MACCABEE

OFFICERS PAY VISIT

TOANACOSTIATENT

D. W. Gall, Head of Lodge-me- n,

and Louis N. Burch
Make Addresses.

WASHINGTON TIMES BURKAU:
ANACOSTIA, U. C, NOV. 26.

Anacostla Tent, No. 7, Order Mac-
cabees, met last evening in the Masonlo
Hall, Thirteenth and U Streets. The
meeting, which was presided over
Louis N. Burch, was featured by tho
annual visitation 'of the District of-
ficers. Addresses were made by D.
Gall, head of the Maccabees In the Dis-
trict and Virginia, and Louis N. Burch,
head of the Anacostla tent. At tho
conclusion of the meeting, refreshments
were served.

A mass meeting for men only was
hold by the united churches of Ana-
costla in the Methodist Hall, Logan
Park Square, o'clock today. The
Rev. Dr. Homer C. Stuntz, of New
Yoik city, addressed a large audience.
This Is tho first of a scries meetlrfgs
to be held In the men and religion for-
ward movement.

Mrs. Agnes Frye, wife of JosephFrye, 190iS Seventeenth street. Is seri-
ously HI the Washington Asylum
Hospital.

James Dean, 2224 Thirteenth street. Isat the Emergency with a frac-
tured Jaw.

The Altar Society of St. Teresa's
Church. Thirteenth and V 8trftn- - r.in a body at the 6

ciock service mis morning.
Lloyd W. Blddle, 1356 Valley street,

has been called Pittsburg on ac-
count of the death of a brother.

William A. Snell, 651 Avalon terrace,
is at tho Naval Honpital, convalescing
irom a serious attack of typhoid fever.

Charles Appel, who haB been
111 In Garfield Hospital, has re-

turned to his home in Fendall Btreet.
A football between Ana-

costla teams will bo played Thanksgiv-
ing Day.

FINANCIAL

The Safest Investments
Are those that do not fluciato during d

condition of the stock mar.
kcts. l'imt deed of iruit notes (tint mort.
gages), well secured on real estate In
District of Columlila, constitute "gilt edge"
Investment, They do not depend upon th
financial responsibility of Individuals cor
poratlons for their stability and are exempt
from taiatlon personal property. We can
supply such Investments In amounts from
tiOO upward. Bend for booklet. "Concernlns
Loans and Investments."

SWARTZELL, RHEEM
HENSEY CO.,

727 15TH STREET W.

&

IN LOCAL'FINANCIAL CIRCLES
By I. A. FLEMING.

When the records of 1911 have been
read tor the edification of the share
holders of the Washington das Com-
pany the latter can make the usual
motion of approval of directors' actions
with good grace and with less
of the formality than has

meetings the past This is
Just another way ,0c saying; that the
record of the year will be one indi-
cative of great prosperity.

The figures will also justify the be-
lief that reduction in price to con-
sumers means greater consumption,
and in the, long run Is a wise move-
ment for the company.

Naturally there is a limit in re
ductions a price at which loss will.
be sustained, but it is not at 86 cents.

It 1b the same story that has been
told New York and other cities
where the price has been cut the
receipts have shown satisfactory
gains.

Perhaps the most satisfying fea-
ture of the annua report will be the
economies of 1911. "Stories have been
told of enforced economies in which
the board of directors was' not a
unit, but the fact Is that each di-

rector considered himself called upon
to aid in cutting down expenses.
Where thousands and tens of thou-
sands of dollars have been expended
for legal talent In years past, where
valuation expert. have filed enormous
bills, it will be found that afow
hundreds will cover the. 1911 record.

The man with the "drag," and tho
man with the "pull," have lost both
the "drag" and "pull."

"A place for a friend" may be found
but only with suf-

ficient duties to make the salary an
equivalent for services rendered, and
the pay roll will show the economies
in this line.

The Gas Company has made every
effort to Increase its business, jaylng
service pipes in new territory, keeping

the twenty-fiv- e

ln?lpian methods of pan.
murketlnir wuh

de- -

Thu

decrease
In of

reserve,

of.

M.

at

at

Hospital

rival

the

In

in

municipal field. Between the two
Washington soon will be, as It should
be, one of the best lighted cities in
the nation

All this is In the nature of gener-
alities.

facts are that the estimates of
place ' tho Increased sale ofgas, for the year ct about 150,000,000 cubic

feet.
The economies In coal, In labor, in

etc.. are placed at
J200.000 and J217.000.

They arc that should result
In another drop In the cost gas to

nf consumers lonir." ,k. .. l--
..

';--
--

or

or
as

.. mo uuvu ueuu inanother year. It would seem as
If they should encourage tho purchase
of Gas shares by Investors.

Last year the gas did notquite earn its dividend U.M) n. Hhare.
mis year it will much than do!
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The Installation commercial de-

partment, planned and announced
the meeting, was abandoned, un-
til It was taken this fall the
Indications tkat It will en-
hance the as a fuel and a

as well. The returns bo far are
beyond tho expectations Vice Presi-
dent Reebtde, who to Its In-
stallation.

All things to an unusually
net as a result of the year's op-
eration, nnd a satisfactory reduction of
leakago of and expense accounts as
well.

Information Is to tho effect that all
Is harmonious In the company.

Returns from the convention
of the American Bankers' Association

the effect that visit to the
Orleans on Friday

was enjoyable.

The delegates enjoyed the afternoon
so much 350 planned an

trip via water to
yesterday afternoonon four thethe President of at a

and may assisting
in financing the little republic, shouldthere any special made forThey will not to New Orleuns

December 7.

It Is to the conserva-
tive character of Investments madeby the American Bankers' Association
of Its A of

4's, Atchison 4's.Ij.000 Chicago, Burlington and Qulncy,
Illinois Division, 4's, and $30,000 Newlork 3' cent completesa list that out boldly as safe andsane. on this list ofInvestments says: "The

held to Investments In
safety, convertibility are moreregarded a high of Interest."It certainly looks like sife Investmentfor widows and orphans.

of chance Is eliminated.

Hoover of the National
and Company. President

the Metropolitan National, andMessrs. and Williams headed

H'TTIV

the delegation from the financial dls4
trict to the Army and game

Interesting and especially
interesting facts were brought outtne meeting the savings bankNew Orleans. President J. F. Bar.tori of the Security 8avlngs of Isread most interesting

He that the Monetary Com-
mission's publication proved thatthree classes of stock werecontinually encroaching on each other;that the percentage oftrust companies, State commercialbanks, and savings
banks order named.

is now; over 1118,000.000
deJ?t8Jn capital stock savings banks,

64,O00,O00 savings and time deposits instate commercial W76.O0O.OOO sav-ings and time deposits in trust coirt-panl- es,

$743,000,000 savings andin national banks, and $1,917,000,-00- 0savings and time deposits In trustcompanies. Throughout the2,600 banks are now receivingsavings regularly, and many
banks a savings business incities through control of allied In-
stitutions or trustee plan.

The of the committee on
and systems of the savings banksection is decidedly interesting.

Two of tho most interesting question
and answers In list of twelve

No. 10. Have you ,over had to sellor call In mortgages in- -

or to the demands ofyour depositors?
The answers to this question "a

and refute the arguments
oftep advanced In of theproposition that a savings bank must

or later In its bonds for.the purpose of meeting the demands
of its Six and fifteenbanks out of Sll reply that theynave never had to sell bond or calla mortgage for such purposes, and

which have been obliged
to do have done so conditionssuch as obtained J893 andMany that In thetion of dividends or some other

of policy they have sold bondsto meet withdrawals, but this hasbeen the step wa
and aiix

iiik sri-uriuc-s unaer pressure. vtipace in development of better llcbt-- 1 few Probably less than
steel copper. As'lng facilities the meetlne v"ewhich nnnn.mP,i """." cicinwivy meei wunarawais.
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".uiitiuuc iimi savings Danxswhole operating fairreserve need not be over;
apprehensive on the question seirIns securitlcH meet withdrawals.

0. 11. What has been the general
of the notice of withdrawalupon deposits and depositors when

enforced?
..F!ft.V Dcr. cent of the banks renortthat they have never been obliged tienrorce the notice of withdrawal. One
bank In Massachusetts, in
ninety-thre- e years, that they
have had occasion fall

UiIb safeguard",'
New York business years
had a like exnerience. The panics qt
1893 and 1907 perhaps the onljf
occasions this has been
used, and used with proper
explanations the has been
There are notably Pennsyl

which allivllllnnufnll.overthe amrmatlon by thi court of cindt W1' efcf; undue" this
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General acquiescence." Twun years surnius "wicBct crown anu oecre&ses
tho summer months the nti .,&consumption gas .failed to show any thoramor?"
barely keeping with the The depositor take hlH medicine,of year ago. But with with wry faceof August the consumption -- Tho depositors' tr,xtcd usstarted to show an increase. With Sep- - a fear kicked" 6Hd

Imll!!6 Kans ecame mro a"d TTe During the panic wo wre jcarcaThey averaged more than
cubic feet nnri
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get used to It and arrange accordingly.!

"Everybody usually wants all theirmoney."
"Ultimately all the notices are with-

drawn."
"Timid during the ni-x- t crisis."
"Depositors disappointed. Few g.

mad. Restrictions removed confidence
restored things go on ns usual."

"Will never use ft again unless the
notice Is general."

"Made ub a lot of friends."
Tad. Carried us nearly to liquida-

tion." 'i"Shows strength rather than weak?
ness." ,

"Bad. Sign of weakness."
"Creates uneasiness reduces deposits

-- Increases withdrawals." .

"Always serves itr. i.urpose. Out of
one hundred ten withdraw."

"Depositors perfectly satisfied." s
"Depositors regard It na a reasonable

pitvautlon. The Impression Is that the
hank is entitled to notice." c

"Three or four depositors got fresh in
1907 and we asked a notice of them
Just to show them." "

"Notice does no harm."
"Educated the depositors In savings

banking more than anything that has
occurred at any time before or since. ''"Dissatisfied at first, but general calm-
ing down."

"In 1907 the depositors ivere better
educated, and behaved very milch better
than In 1S93."

"In 1907 all savings bunks in Conneotir
cut asked notice, which was ncceptej bfthe depositors without question."

"Not'Well received."
"No ill effects."
"Decreased deposits."
"Had a reassuring effect."
"As a whole not good; they are 'dis-

trustful.' "
"No detrimental effects."
"Apprehensive In case of future with-

drawals."
"Helped stop the run."
"Unsettling."
"Stopped the run Immediately In every

case."
"In the long run a salutary effect."
"Depositors much more reasonable !n

1907 than in 1S93."
"Excitement over In a few days."
"Only 200 out of 8,000 depositors filed

notice. We were sorry we required it.''"Splendid results. Saved the bank!
No bad effects." ;

"General effect not good always re- -,

gretted It."

I '1 1 1 . M- - : H--f.

NEW WINSTON HOTEL
First Street N.W. Near Pa. Ave.

i OVERLOOKING PEACE MONUMENT

Washington's Newest Hotel

This fine new hotel offers its patrons every convenience of a
first-cla- ss modern hostelry.

Ideally located, and within easy walking distance of the
Capitol, Congressional Library and other points of interest.

RATES:
American Plan $3.00 per day and up J
European Plan, rooms with bath Si.So per day and up

W. L. SHEPARD, Manager. i

51

m

'

I
3

M
il

'l

tfvl
31


